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䄬duty of inquiry䄭ߩਛᩭ⊛ⷐ⚛ߪᖱႎࠍᓧߡ್ᢿࠍⴕ߁⺈ታߥദജ䄬good faith 
effort䄭߇޽ࠆ߆ุ߆ߢ޽ࠆߣ޿߁ߎߣޠߩᗧ๧ࠍ䄰߹ߕ DelawareᎺⴧᐔᴺ












Guttman v. Huangᓟߩ DelawareᎺⴧᐔᴺⵙ್ᚲߩ┙႐ߪ䄭䄰⋙〈⟵ോ
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ߪߥ޿߇䄰޿ߕࠇ߆ߣ޿߃߫ᵈᗧ⟵ോߩ໧㗴ߣ⸃ߒߡ޿ࠆ䄭ޕ
ᐕ䄰ߟ޿ߦDelawareᎺᦨ㜞ⵙ್ᚲ߇ Stone v. Ritter,  A.d  䄬Del. 
䄭 ߢߎߩ໧㗴ࠍᛒߞߚޕIn re Caremarkࠍ೨ឭߣߒߡ䄭䄰ⵍ๔ข✦ᓎ

㆐ߦࠃࠆኻಣࠍᔅⷐߣߔࠆ␠ౝߩ໧㗴ߦߟ޿ߡߩᖱႎࠍข✦ᓎ߇ᓧࠆߚ߼ߩ
ᖱႎႎ๔೙ᐲࠍ䄰Federal Bank Secrecy Act╬ߩᴺ઎ߦࠃߞߡⷐ᳞ߐࠇߡ޿
ࠆߦ߽߆߆ࠊࠄߕ䄰߹ߞߚߊታᣉߒߡ޿ߥ߆ߞߚ⚿ᨐ䄰AmSouth␠߅ࠃ߮ߘ
ߩቢోሶળ␠ߢ޽ࠆ AmSouth Bank␠߇  million࠼࡞ߩ⟏㊄ߣ  million
࠼࡞ߩ᳃੐೙ⵙ㊄ࠍᛄߞߚߣߒߡข✦ᓎߩ⽿છࠍᩣਥ߇ㅊ෸ߒߚ੐଀ߢ޽
ࠆޕDGCL § 䄬a䄭 ߣၮᧄቯ᱅ߩⷙቯߦࠃࠆข✦ᓎߩ఺⽿ࠍ⹺߼ࠆ DGCL 
§ 䄬b䄭䄬䄭ߦၮߠߊ AmSouth␠ߩၮᧄቯ᱅ߦࠃࠅⵍ๔ข✦ᓎߩ఺⽿߇⹺߼
ࠄࠇࠆ߆߇໧㗴ߣߥߞߚޕDGCL § 䄬b䄭䄬䄭 ߦၮߠߊ఺⽿߇⹺߼ࠄࠇࠆߩ
ߪᵈᗧ⟵ോ㆑෻ߩߺߢ޽ߞߡ䄰ਇ⺈ታߥⴕὑ߅ࠃ߮ᔘታ⟵ോ㆑෻ߩⴕὑߪ฽
߹ࠇߥ޿߆ࠄߢ޽ࠆޕ









޿ࠆὐߦߟ޿ߡ߽Guttman v. Huangߣห᭽ߢ޽ࠆ䄭ޕਇ⺈ታ䄬bad faith䄭ߪ䄰 
㊀ㆊᄬ䄬gross negligence䄭ࠃࠅ߽ߐࠄߦ㕖㔍ߐࠇࠆߴ߈߽ߩߢ޽ࠅ䄰㊀ㆊᄬߣߪ
⇣ߥࠆߣߔࠆޕਇ⺈ታߥⴕὑߩᗧ๧ߦ㑐ߒߡߪ In re Walt Disney Co. Deriv. 
Litig.,  A.d  at  䄬Del. 䄭 ߣห᭽ߦ⸃ߔࠆߣߒߡ޿ࠆ䄭ޕ
Stone v. Ritterߪ⋙〈⟵ോ㆑෻ߦࠃࠆ⽿છᚑ┙ߩⷐઙࠍ In re Caremarkߦ
ଐ᜚ߒߡ᣿␜ߒߚޕข✦ᓎߩ⽿છࠍ໧߁ߚ߼ߦේ๔߇⸽᣿ߔߴ߈ߎߣߪ䄰













ᓎ߇⋙〈⟵ോ㆑෻ࠍᗧ⼂ߒߡ޿ࠆ႐วߦߪ䄰In re Caremark߅ࠃ߮ Stone v. 
Ritterߩߤߜࠄߦࠃߞߡ߽䄰ߘߩข✦ᓎߪ⋙〈⟵ോ㆑෻ߩ⽿છࠍ⽶߁ޕߒ߆
ߒ䄰ข✦ᓎ߇⋙〈⟵ോ㆑෻ࠍᗧ⼂ߒߡ޿ߥ޿႐วߟ߹ࠅ㊀ㆊᄬߦࠃࠆ⟵ോ㆑





ࠇ߫⚻༡್ᢿේೣߩㆡ↪ࠍฃߌ䄰DGCL § 䄬b䄭 ߦࠃࠆ⾌↪⵬ఘ䄬indemnifi-
cation䄭߅ࠃ߮ DGCL § 䄬b䄭䄬䄭 ߦࠃࠆ఺⽿䄬exculpation䄭ࠍฃߌࠄࠇࠆޕ





޿ࠆߚ߼䄰 DGCL § 䄬b䄭 ߦࠃࠆ⾌↪⵬ఘߪ䄰 ⋙〈⟵ോ㆑෻⽿છㅊ෸⸷⸩ߩ
ᧄ᩺ߢൎ⸷ߒߚข✦ᓎߩߺߦㆡ↪ߐࠇࠆߎߣߦߥࠅ䄰DGCL § 䄬b䄭䄬䄭 ߦ
ࠃࠆ఺⽿ߪ䄰⋙〈⟵ോ㆑෻⽿છㅊ෸⸷⸩ߩᧄ᩺ߢᢌ⸷ߒߚข✦ᓎߦߪㆡ↪
ߐࠇߥ޿ޕߘߩ਄䄰⋙〈⟵ോ㆑෻ߩ⽿છࠍ⽶߁ข✦ᓎߪᔘታ⟵ോ㆑෻߹ߚߪ



















ߥ႐วߦ DelawareᎺᦨ㜞ⵙ್ᚲߪWeinberger v. UOP, Inc.,  A.d , 
 䄬Del. 䄭 ߦ߅޿ߡⴧᐔᴺ਄ߩᢇᷣ߅ࠃ߮㊄㌛ߦࠃࠆᢇᷣࠍਈ߃ࠆߎ
ߣ߇ߢ߈ࠆߎߣࠍ␜ߒߡ޿ࠆߣߩ෻⺰߇޽ࠆ䄭ޕ
㧒㧓ޓ⺈ታ⟵ോߩ૏⟎ߠߌ
Stone v. Ritterߪ䄰In re Walt Disney Co. Deriv. Litig.,  A.d , – 
䄬Del. 䄭 ߩ┙႐ࠍᒁ߈⛮޿ߢ⺈ታ⟵ോߩ૏⟎ߠߌࠍᄌᦝߒߡ޿ࠆޕ
ߎࠇ߹ߢ⺈ታ⟵ോߪઁߩା⹺⟵ോߦᲧߴߡߘߩౝኈ߇᣿⏕ߢߥ߆ߞߚ߇䄰
㊀ⷐߥᓎഀࠍᨐߚߒߡ߈ߚޕ╙ ߦ DelawareᎺߩવ⛔⊛ߥ⚻༡್ᢿේೣ߇䄰 
ข✦ᓎߩⴕὑߪ⺈ታߢ޽ࠆߣߩផቯࠍਈ߃ࠆ㑐ଥ߇޽ࠆ䄭ޕ╙  ߦ⺈ታ߆
ุ߆߇䄰DGCL § 䄬b䄭䄬䄭 ߦၮߠߊ㊄㌛⾩ఘ⽿છߩᷫ఺ࠍฃߌࠄࠇࠆ߆ุ

ข✦ᓎߩ⋙ⷞ⋙〈⟵ോ
߆߅ࠃ߮ DGCL §  ߦ߽ߣߠߊ⾌↪⵬ఘࠍฃߌࠄࠇࠆ߆ุ߆ߦᓇ㗀ߔࠆޕ




ߒ䄰⺈ታߣ⋧ᒰߩᵈᗧ 䄬due care䄭 ߣࠍ඙೎ߔࠆવ⛔⊛ߥ┙႐ࠍ⛽ᜬߒߚ䄭ޕ
ߐࠄߦᰴߩ 㘃ဳߩⴕὑߩ߁ߜ䄰╙ ߅ࠃ߮╙ 㘃ဳߩⴕὑ߇਄ㅀ╙ ߩਇ
⺈ታߦ޽ߚࠆߣ⺰ߓߚޕ╙ 㘃ဳߩਥⷰ⊛ਇ⺈ታ䄬subjective bad faith䄭ߪ䄰ታ
㓙ߦኂߔࠆᗧᕁߦേᯏߠߌࠄࠇߚฃ⹺⠪ߩⴕὑߢ޽ࠅ䄰ߚߣ߃߫ข✦ᓎ߇ᩣ
ᑼળ␠ߦ៊ኂࠍਈ߃ࠆᗧ࿑ߢⴕߞߚⴕὑ߹ߚߪౝᔃߦᢜᗧ߇޽ࠆⓍᭂ⊛ߥⴕ







ߡ⺈ታ⟵ോ㆑෻ߪ DGCL § 䄬b䄭ߦࠃࠆ⾌↪⵬ఘ߽ DGCL § 䄬b䄭䄬䄭 ߦ
ࠃࠆ఺⽿߽ฃߌࠄࠇߥ޿ⴕὑࠍ᭴ᚑߔࠆ䄭ޕ╙  㘃ဳߪ㊀ㆊᄬߦࠃࠆⴕὑ
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ߚޕ߹ߚ In re Caremarkߦ߅ߌࠆข✦ᓎߩ⋙〈⟵ോ㆑෻ߦኻߔࠆክᩏၮḰ
ࠍ⛽ᜬߒߡ޿ࠆ䄭ޕ
ߘߩᓟߩ DelawareᎺᦨ㜞ⵙ್ᚲߩ Lyondell Chem. Co. v. Ryan,  A.d 




㧒㧓ޓᖱႎႎ๔೙ᐲ߅ࠃ߮ડᬺⴕὑⷙ⒟࡮୶ℂⷙ⒟䄬code of conduct; code of ethics䄭
%ޓㅪ㇌⼏ળߪ  ᐕઍ䄰 ᐕઍ߅ࠃ߮  ᐕઍߦ㗼⪺ߥડᬺਇ␽੐
߇⿠߈ࠆߚ߮ߦડᬺ୶ℂⷙ⒟䄬corporate code of behavior; corporate code of ethics: 
corporate code of conduct䄭ߦᵈ⋡ߒߡ߈ߚޕߚߣ߃߫  ᐕઍߦౝㇱ⠪ขᒁߦ
ࠃࠆਇ␽੐߇⊒↢ߒߚߣ߈ߦߪ Insider trading and securities fraud enforce-
ment act of  䄬ITSFEA䄭 ࠍ೙ቯߒ䄰᦭ലߥⴕὑⷙ⒟ 䄬code of conduct䄭 ࠍታ
ᣉߒߥ޿ߎߣࠍ⸽೛ળ␠ߩ⽿છේ࿃ߣߔࠆᣦࠍⷙቯߒߡ޿ࠆ䄭ޕSentenc-
ing Reform Act of  䄬 U.S.C. §§ – 䄬䄭䄭 ߦၮߠ߈ㅪ㇌⼏ળ߇
⸳⟎ߒߚUnited States Sentencing Commission߇⿠⨲ߒߚFederal Sentenc-




































ߎߣࠍਇ㐿␜ߩ߹߹ᄖㇱߩ limited partnerߩ general partnerߣߥࠅ䄰ห␠

ߣ೑⋉⋧෻㑐ଥߦ޽ߞߚ߆ࠄߢ޽ࠆ䄭ޕ ᐕߦᚑ┙ߒߚ SOX §  ߽ౣ
߮ડᬺ୶ℂⷙ⒟ߦᵈ⋡ߒ䄰 ਄⚖⽷ോᜂᒰၫⴕᓎ 䄬senior financial officers䄭 ߦㆡ↪
ߐࠇࠆ୶ℂⷙ⒟ࠍᔨ㗡ߦ䄰 ୶ℂⷙ⒟ࠍቯ⟵ߒ 䄬 U.S.C.A. § 䄬c䄭䄭䄰 ୶ℂⷙ⒟
ࠍ᦭ߔࠆ߆ุ߆߅ࠃ߮᦭ߐߥ޿႐วߦߪߘߩℂ↱ࠍቯᦼႎ๔䄬periodic report䄭 
ߢ㐿␜ߔࠆߎߣࠍ౏㐿ળ␠ߦ⟵ോߠߌ䄬 U.S.C.A. § 䄬a䄭䄭䄰ߥࠄ߮ߦ਄⚖
⽷ോᜂᒰၫⴕᓎߦㆡ↪ߐࠇࠆ୶ℂⷙ⒟ߩᄌᦝ߅ࠃ߮ㆡ↪㒰ᄖࠍ Form -K߹
ߚߪࠗࡦ࠲࡯ࡀ࠶࠻ߘߩઁߩ㔚ሶ⊛ᣇᴺߢ⋥ߜߦ㐿␜ߔࠆߎߣࠍ౏㐿ળ␠
䄬 U.S.C.A. § 䄬a䄭䄬䄭䄭 ߦ⟵ോߠߌࠆౝኈߦⷙೣࠍᡷᱜߔࠆߎߣࠍ SECߦኻ








ߎࠇࠄߩ⠪ߦ㘃ߔࠆ⠪ߣߒߚޕRegulation S-K Item  ߪ౏㐿ળ␠ߩ․ቯ
ߩᓎຬߦㆡ↪ߐࠇࠆ୶ℂⷙ⒟ࠍᐕᰴႎ๔ᦠ╬৻ቯߩᣇᴺߢ㐿␜ߔࠆߎߣߦട







ડᬺ⛔ᴦߦ㑐ߔࠆ NYSE listed company manual § A߅ࠃ߮ NASDAQ 
Marketplace Rule 䄬n䄭߽ SOX §  ߅ࠃ߮ Regulation S-K Item  ࠍ
ᢝⴖߒߡ޿ࠆޕߚߛߒ NYSE listed company manual § A. ߅ࠃ߮ NAS-

ോ⟵〈⋙ⷞ⋙ߩᓎ✦ข
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ߚ䄭ޕၫⴕᓎߩⴕὑⷙ▸ߦ㑐ߔࠆMBCA § .䄬a䄭 ߪ䄰 ข✦ᓎߩⴕὑⷙ▸ߦ









␠㐳䄬vice president for sales䄭ߛߣ޿߁ℂ↱ߛߌߢߪ䄰ߘߩ⠪ࠍၫⴕᓎߣ⹺ቯ
ߔࠆߎߣߪߢ߈ߥ޿䄭ޕ
&. ႎ๔⟵ോ䄬duty to inform; duty to disclosure䄭
%ޓᖱႎႎ๔೙ᐲ߅ࠃ߮ข✦ᓎߩ⋙ⷞ⋙〈⟵ോߦ㑐ଥߔࠆߣ⠨߃ࠄࠇࠆၫ
ⴕᓎߩ⟵ോߣߒߡߪ䄰ႎ๔⟵ോ䄬duty to inform; duty to disclose䄭߇޽ࠆޕઍℂ
ᴺߩ৻⥸ේೣߦࠃࠇ߫䄰ઍℂੱߪᧄੱߦኻߒߡႎ๔⟵ോࠍ⽶߁ޕߎߩ⟵ോߪ
ᵈᗧ⟵ോߩ৻㘃ဳߢ޽ࠆ䄭ޕDelawareᎺߦၫⴕᓎߩႎ๔⟵ോࠍ᣿⸒ߒߚవ
଀ߪߥ޿߇䄰DGCL § 䄬a䄭 ߦࠃࠇ߫ᩣᑼળ␠߇ข✦ᓎળߦࠃߞߡㆇ༡ߐࠇ
ࠆߎߣ߅ࠃ߮ DGCL § 䄬e䄭 ߦࠃࠇ߫ข✦ᓎ߇ߘߩ⟵ോࠍጁⴕߔࠆߦ㓙ߒ
ߡ䄰ߘߩᩣᑼળ␠ߩၫⴕᓎߩឭ಴ߒߚᖱႎ䄰ᗧ⷗䄰ႎ๔߹ߚߪଏㅀࠍ⺈ታߦ







ߒ䄰ߘࠇ߇ၫⴕᓎߦ߽ᒰߡߪ߹ࠆߣߒߚDelawareᎺᦨ㜞ⵙ್ᚲߩ In Science 




























































ߩ߇޽ߞߚ䄭ޕPennsylvania in Platt v. Richardsonߪ䄰DelawareᎺߩᴺ߇
ߘߩࠃ߁ߥ┙႐ߢ޽ࠆߎߣࠍℂ↱ߦ䄰ၫⴕᓎߩ್ᢿࠍ⚻༡್ᢿේೣߢ଻⼔ߢ
߈ߥ޿ߣ್␜ߒߡ޿ࠆ䄭ޕCaliforniaᎺߩ್଀ߢ޽ࠆ Gaillard v. Natomas 























਄႐ળ␠ߩᖱႎ㐿␜⛔೙߅ࠃ߮ᚻ㗅ߦ㑐ߒߡSOX § 䄰§  ߅ࠃ߮ § 
߇ⷙቯߒߡ޿ࠆޕ
Committee of Sponsoring Organizations of the Treadway Commission 
䄬COSO䄭 ߩౝㇱ⛔೙ߩቯ⟵ߦߪ䄰䄬 i䄭 ળ␠ᬺോߩ᦭ലᕈߣല₸ᕈ 䄬effectiveness 
and efficiency of operations䄭䄰䄬ii䄭 ⽷ോႎ๔ߩା㗬ᕈ䄬reliability of financial report-
ing䄭߅ࠃ߮ 䄬iii䄭 㑐ㅪᴺⷙߩㆩ቞䄬compliance with applicable laws and regulations䄭 




SOX §  ߩౝㇱ⛔೙ߪ⽷ോႎ๔߇ળ⸘ේೣ䄬GAAP䄭ߦㆡวߒ䄰߆ߟ㊀ᄢ
ߥ⺋⸥߿ㆮṳ߇ߥ޿ࠃ߁ߦߔࠆߎߣࠍળ␠߇⏕ታߦߔࠆߚ߼ߩᚻ㗅ߦ㑐ߔ
ࠆޕห᧦ߩౝㇱ⋙ᩏߦߪ৻ቯߩലᨐ߇޽ߞߚ߽ߩߩ䄰ߎࠇࠍㆩ቞ߔࠆߚ߼ߩ
⾌↪߇੍ᗐᄖߦ㜞޿ߎߣ߆ࠄ䄰ዊⷙᮨߥ౏㐿ળ␠䄬small reporting company 䄬 
CFR .b-䄭䄭߳ߩㆡ↪㒰ᄖ߅ࠃ߮ㆡ↪ᑧᦼភ⟎߇ߣࠄࠇߡ޿ࠆ߶߆䄰ᩣਥ
✚ળ᳿⼏ߦࠃࠆห᧦ߩㆡ↪࿁ㆱࠍ⹺߼ࠆߴ߈ߛߣߔࠆឭ߽᩺಴ߐࠇߡ޿ࠆޕ
SOX §  ߇ᄢⷙᮨߥ౏㐿ળ␠ߩ CEO߅ࠃ߮ CFOߦኻߒߡ䄰ᐕᰴ߅ࠃ߮
྾ඨᦼ⽷ോႎ๔ߦ߅޿ߡ䄰⽷ോႎ๔߇ㆡᱜߢ޽ࠆߎߣ߅ࠃ߮⽷ോႎ๔ߦߟ߈
⥄ಽ㆐߇⽿છࠍ⽶߁ߎߣࠍት⹿ߐߖߡ޿ࠆޕߟ߹ࠅ Enron੐ઙߢਥᒛߐࠇ




ߖࠄࠇࠆߎߣࠍ SOX §  ߇ⷙቯߔࠆ䄭ޕ
SOX §  ߩౝㇱ⛔೙ߣᖱႎႎ๔೙ᐲ߹ߚߪ⋙〈⟵ോߣߩ㑐ଥߪߤߩࠃ߁
ߦ⸃ߐࠇߡ޿ࠆߩߢ޽ࠈ߁߆ޕSOXᴺߩౝㇱ⛔೙ߦࠃߞߡ࿁ㆱߢ߈ߥ߆ߞߚ
៊ᄬ߇޽ࠅ䄰CEO߇ౝㇱ⛔೙ߩ⣀ᒙᕈࠍ߹ߞߚߊ⹺⼂ߒߡ޿ߥ߆ߞߚ႐ว
ߦ㑐ߒߡ In re Caremark߅ࠃ߮ Stone v. Ritterߩ್ᢿၮḰࠍㆡ↪ߢ߈ࠆߎ
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